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Ihere is & new dimension in the
1d It the unlimited. I'he
belligerent countries of Europe have
committed themselves to & poiicy of
inlimited hability on a of the
war, which 1= o say that they W
orrow ut vedd amounts and pile
p unlinited debla Fhis country has
. y £ orin
commitied itzelf to the policy of g1V
gunlo edit. 1tis well known
hut the demand 1 unli
ted, Prices also ar dimited, Why
h worry? Have we 1

elves with the miracu

rom which eredit may be

amou

wer, Such also s the ¢
Mr. McAdoo sa
Williams says it. Mr. Hamlin, mem-
or of the Federal Reserve Board, in

of

an address before the Institute

A e uts, said:  “Under the Fed
e tem part of the re
a0 member bank is
tore

\ bank may put in a million dol-
ura al time of necessity, it may
take out ten or fifteen or any num
er of milllons of dollars” Un
imited A bank may put in a mil
on dolin and take out any mum-
er. If it were trus that would not
be banking. 1t would be pure magic.
And it is & member of the Federal

ve Board who says this before
fienee of expert accountants!
not stop. He said: *“Never
ill & business man who de-
credit have to be turned down

erves
by any bank which is a member of
the Federal Reserve System.
We never again can have a universal |

collapse of eredit. We never
aguin can have a currency panic
uch as we have had in the past.”
Ihe not statements of fact.
They statements of opinion.
And it is very bad opinion, as Mr.
Hamlin himself must know. The
amount of credit expansion possible
to take place under the Federal Re-
sworve Bank System is a matter of
arithmetic. It is very large, but it
is limited. It is multiplied by every
uddition of foreign gold to our rising
hoard, but the amount of gold in the
world has not vet gone into the
dimension of unlimited. Mr. Hamlin
might say that he did not mean these
things to be taken literally. Never-
theless, they are taken literally and
they do a great deal of harm. They
blind people to the physically and
metaphysical impossibility of un
mited lending, even to an unlimited

¢ AT

are

.
L

borrower.

A« we are committed to the policy
of lending an unlimited amount of
who com-
mitted to a policy unlimited bor-
rowing, it is possibly gratuitou
notice the fact that the method of
credit giving next to be adopted will
make it impossible to keep count.
British and French treasury bills
will be sold as the money market will
take them, at the prevailing rate of
interest. They will have maturities
of thirty days to six months. They
will be carried in the loans and dis-
counts of the banks, where they will
be to the outer view indistinguish-
able from domestic loans and dis-
counts Federal Re-
serve Board and its Advisory Coun-
il of private bankers have spoken
jointly with mild misgivings of the
practice of investing the resources of
n commercial banking system heavily
in thut are “open for s long
all of the for-

credit to borrowers ure
f
of

5 to

Because the

nete

period of renewnl,” as
CIEN note O Tar ';J:h'nl here are, the
fiction will be respected that these

British and French treasury bill are
“open to rencwul.” It is true
that they will be paid off as they
come due. But they will be paid off
with the proceeds of new hills, Thus,
the amount in existence will pyramid
steadily. To eall such bills commer-
cinl or self-liquidating paper would
be absurd, They can be liquidated
only with other notes. That is act
ually to “renew™ them, though tech-
nically the dollar may intervene. A
new pote is sold for dollars and the
dollars are used to pay off the old
note.

The American Telephone and Tele-
graph Compsny will raise $§120.-
000,000 of new cupital, partly by the
sale of stock and partly by the sale
of bonds, with which to pay for new
construction a&nd  improvements,
which is work, as it says with an sir
of apology, that has to be done, no
matter what the cost may be, It has
to be done, for instance, whether cop-

per is 30 cents & pound, as it now is, |

or 20 cents, as it was a year ago.
The railways are buying equipment
before equalled, at

“For

on & scale never
the high prices
awhile,” “The Railway Age-
Gazette," “the ratiroads held off from
purchasing, primarily because they
hoped for a decline in prices, It is

1 record,

on

Eays

Telephone
Hanover 6514
= — X<
now become evident that no decline
in prices ia to be I aked for O
time.” “The Railway Age- ta
forgets to ascribe either the fact that

the railroads held off frem buying or

» fact that no decline in prices may

£ul infl

oked for to the bale ience
q n]n!"rl.f"

of the Interstate (
! human psycha

ommi

upon

event

The point of all

that the necessity

new

naing the high

materinl and labor, 18 e
many deferred consequence
comotive, a telephone wire, a lathe

or a thrashing machine bought at
these prices, to pay the interest

te cost, pn.-.-jdr\ for its own renewal

and leave a profit over will have 1o
not
throughout

cArn more fo-morrow or nest

year but

Otherwise, it becomes unprofit-

its economic
life.

able,

"M(-)-nedy and Credit

Money on call at ths New.York Stocl

Fxchunige ruled at 4 per cent yesterds

Toward the close, nfter the loan re
irements of the Street for over thr

week’™ end had been filled, some of the

banks offerod money on call at subsiar
tinl conceszions, and the rate fell to 2
per cent.

There was no quotable change ;
bre

The cloze was 214,

market for time funds
Stock Exchange colluteral, i
ng tlrm at the levels of the day before.
Ruling
compared with & year mgo, were as

on

rates h

rates on money vesterday,

hrough the Federal Reserve
account of disburse-
n with the last Brit

Rank, mainly or

]

ounted

Gold tn South America.— Gold coin to

smount of $2,160,000 was withdiaswn
" h "‘l N "
ipment to Argenting The Nationai
Hank of Commerce withdrew 3100, .
’ nreent fontevideo, Uruguns

¢

for the mccount

tao Vrupusysn government

The Dollar in Fore

ign Exchange
remittances Was
tive veeterday. TRus
this tin

| with 20.70

g

la went lower WEwin,

- e

25
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@
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683,
6707
6.71 a
5.18' s
5.18
’8.30 2

' el 26.95
. 2045
10.40
1.0125

nige Tntrinsie

P gterling. L. $4.7559y £4.865
Francs P . 0171 0.19.3
G . 04044 0.40.2
0.17.2 0.23.8

. 030,40 0512/

0.14.9 0.19.3

02695 026.9

... 028,30 026.5

098.76 0.96.4

PRCY p— The above rates expresa the cost o
follows:
Yesterdny., Yearago. | foreign meney in ¢ of the Ameri
Call mones.... 1% 133% ! r. You buy an English poung
[ime money: | sterlinge for $4 the intrinsic pare
&0 dava 3150 ovsa@agges | BHETHRE 1019 A
s vywy HY 4l S N £4.8¢ per pound. Thus, you
o0 days..... 3V2% 2Vm234% 2 ¥ G sl
4 months 36@335% 2%@3 1]y o pounds are at a dis-’
» s 5 . Y 2 {ollars .
5to 6 mos.. 36@INg", 233@3 % ©° nt dollars are at a pr

Paper.—Sentiment in
Trad-

Commercial
this market favors higher rates
ing and best names are
moving at 31§ to 3% par cent

Official rates of discount at each of
the twelve Federal districts are ns fol-

is daoll, the

lows:
~Manturity in days.—
10d. aod. 60d, 904
Boston .... s 4 4
New York 4 4 4
Philadelphin ......%"35 4 A 4
Cleveland 3z 4 4.5 44
Richmond 4 4 4 4
Atlantn . 4 4 4
4 4 45
4 4 4
4 4 41
1) 4 41 3 81/
4 4 4
3] 2 4 lll‘
*ib-day paper,
Bank Exchanges.— The dar s elear

and other ecitios:

ings at New York
Fxe
$754,760,176 $34,229.515

nnges Balances

New York

B 6,585,595 797,378
Boston «....... 41,405,725 5,618,564
Philadelphia ... 62,086,580 9,279,268

Sub - Treasury. New York banks

o
b3,

guined from the Sub-Treasury §807,000,

Silver.—Bars in London, 354 pence;
New York, 784 cents; Mexlcan dollars,
561,

Gold to England.—The Chase Nation-
a«! Bank is shipping 360,000 in double
ecgles London. The consipgnment
ropresents a special transaction, made
on instructions received from n London
Five similar shipments have beer

to

bank

made in recent weeks, making s total
|

of $300,600.

Canadian Bank Statement.—Follow.
ing the principal items the
munthly statement of the
chartered banks:

Oct. 31,1018, Oet. 31,1015

Cirealstion ...$145,031,667 $122,782.233

are

Demsnd dep... 489,230,234 392,042,193
Notice dep.... B14.297, 701,336,850
Iep, elsewhers 166,200,928 111,236,345
Gold vovevee.. 67,260,588 61,724,773
Dominion notes 122,667,047 136,223,257
Call loans in

Csnands . 90,412,023 74,574,270
Call loans else-

where ...... 189346216 120,681,624
Cur in

Canads ..... 774,928,222 780,785,754
Cur. loans else-

where ...... 79,460621 49612985

Forgan on Money.—Chicago, Nov. 24
Jamea B. Forgan, back from Wash.
ington, SA¥A:

Ever-inerensing demand for money bas
eaused hanks of Central West to be pretty
closely loaned up and to withdsaw to great
eatent from tmarket. We should not care
ut thia time to encroach further on our re-
serves.  On Paclfie Codst and, to some ex-
tent, in Southwest there la still some sur-
plus of funda. 7 suppome more gold im-
ports may be expected when J{oreigm ex-
change situation requires them or when (t
becomen tecessary Lo see that interest rates
in this eountrr da not advance to & paint
which might interfers with foreign financ.
ing. As to further foreign loana T ssgys
that from time to time, ns ocemaion de

there will be offerings of Britieh

mands
and ¥rench Treasury bills or possibly sbort
teem notes. Fach Joan, as it comes up, will
have Lo be conaidered on its merits. Rate aud
terma will have lmportant bearing. 1 will
say, however, that | have invested my own
money in foreign umpecured loars and that
1 do not eonsider T am running any riak
Week's Money  Cuorrenta.— Move-
ments of currency thin week indicate
A loss in cash by the banks of aboul
$26,000 000, mecording to the estimate
of Dow, Jones & Co. This has been due
largely to a continuation of the adverse

Canadian

y the fact that
for

dollars
thy-

country is greater than the damand i-

} R accounts in

witl

wnich

settle mecounts

A.T.® T. ISSUES BONDS
BESIDES NEW STOCK

Funds Needed for Construction
and Refunding

The American Telephone and Tele-

ounced yes-

graph Company, it was rn

terdsy, hud adopted & financial plan
wk in addition to providing for an
r of 40000000 in new stock, also

of $R0.000,000 5

r L]
per r colluteral trust
on is | the offer-
ng of ties will finanee
maximum construetion and refunding
requirements for 1017 and 191K,
Offering of the new bonda will he
mude in the near future The
i ot Been fixed, bot it is expected
at it will be close to par, as in the

sue. J. P, Morgan
cintes have purchased
the bonda and a lurge syndicate will
participate Reasons for |
the new financing are etated by Theo-
dore N. Vail, president of the company,

in & letter to gtockholders as follows:

enno of the

& Co. nnd

the offering

| fore

LONDON MARKET
WMUCH DEPRESSED

Viscount Grey's Vacation
and Attacks on Cabinet
Burden Exchange

By FRANCIS W. HIRST
Bt The Tr
lLondon, Nov. 24Tl
Stock Esxchange remains very heavy
under discouraging news and an in-
creasing load of paper. “The Man-
hester Guardian” makes the regret
announcement that Viscount
Girev hus retired to the country for
ame weeke of coniplete rest,
The announcement that
minor ministers will address a plat
form mecting indicates that the
Cubinet will welecome publie discus-
sion of the largo issues and also re
flocta a feeling that the government
needs defending against the “ginger
pres ' attackes.
Computations showing &n  ap-
proaching world shortage in food
Argentine c¢rop re

and ex-

he tone of the

aliim 10

several

alarming.
ports are very depressing

are

plain the weakness of Argentine
rails, Heroie measures here would
include closing down luxury shop=

and luxury manufactories and con
centration of the productive energy
on articles of prime necessity. Ris
ing food prices will greatly raise war
expenditures everywhere.
the new war

Among industries
likely to last is the manufacture of
synthetic drugs. Many enterprizing
and clever young chemists have been
working successfully to supply the

| market with these hitherto German

monopolies,

The doll trade is a curiosity. Be
the war German dells’
were imparted from Bradford, while
dolls' cyes were a specialty of Ger
man glussblowers. Now the eyes
as well as the wigs are being manu-
factured here.

According to a recent market re-
port in “The Cologne Gazette,” mili-
tary needs have placed all iron and
<tee]l establishments under the gov-
ernment’s control, with the result
that peace arders cannot be executed.
This disposes of the tariff reformers’
suggestion that the German steel
trade will dump its products abroad
after the war. Rubber prices will
rite with the freight shortage, hut
this fact should not raise rubber
shares.

The important political change at
Petrograd only slightly affected the
Russian exchange hepe. which has
been firmly controlled recently,

T RS

BANKERS NOT AGREED
ON ARGENTINE LOAN

Renewal of $5,000,000 Note Is-
sue, Due Dec. 15, Is Expected
Efforts of New York bankers

reech an agreement with the Argentine

government on a plan for the cunsoll-

wips

to

dation of thut country’s short term
obligations in thia market into one

Inrge loan have not yet met with sue-
cess, One of the reasons given for the
delny is that two influential groups of
bankers are competing for the privilege
of underwriting the loan,

Although daily conferences have
been held during the week to hasten
the adoption of a comprehendsive re-

funding operation, it appeared yester-

| day that an issue of 36,000,000 Argen-

Commerncing in 1815, we have had an
ahnormil ineremss of business, which has
taxed not only the surplus plant, but all
the new plant that could possibly be pro.
vided

During the roming year we ahall not
only have to provide what we may call our

normal increase, but alss replace to a
Iarge extent our surp plant, providing
we can get material and Inbor

Tt re
o pro

ws from six months th A year
de the necessary material and
equipment and bulld the conduits, obtain
rights of make the
preparations for final constructian

way and manifold

Cur expeuditures next year are ohligna-
tory from the nature of our business under
ALY poss

e conditions

Our expe

ires
for canstruction for 1918 must be prepared |
vear, and for the
part be made under any business
b And the short
unry of that year

for during the coming

KTeater

vonditiona likel

term notes due in |

must, of course, be met

Mr. Vail sald that the {ncrease in the
surplus revenue of the American Tele
phone and Telegruph Compsny for 1916
over 10156 will be over £7,000,000, or
more than enough to take care of al

the charges on the seecurities proposed
to he lesued

i =
PARIS TO HOLD TRADE

FAIR IN MAY, 1917

A fair, known under the title of “La

Falre de Paris,” will be keld in Parls
from May 1 to 15, 1917, Consul Gen
A. M. Thackara reports. Its ob-
ject is to afford French manufacturers
an opportunity to samples
thelr wares to loeal and foreign buy-
ers, no foreign exhibitors
i
of the municipal and departmental
thorities The oceupy
Fsplanade des Invalides, In frontof
Invalides, and the avenues and
jacent quays slong the River Seine.

——
Christmas Island, In the India Ocean,
780 sea miles from Singapore, is suffer-
ing from the war. Its sole wealth eon-
sisty In phosphates of lime, and exports
deercased from 150,000 tons in 1918 to
25,700 in 1915, Formerly Germany and
took large quantities of its
phosphates; in 1916 the whole cxport
went to Australia.

eral

show of
being ad-

mitted held ustider the agsplees
L1H
foir will the
the

Austrin

tine 6 per eent notes, maturing on De-
cember 15, would have to be remewed.

Borkers were hopeful, however, that|

current negotiations will bear fruit
luter in the form of a loan that will
of the South American re
tions maturing over the
These amount to §63,
exclusive of the December ma-

ti ke

CATE

turity.

il
Northwest Easy About Seed
Minmeapolis, November 4.

James J. Earley, president of the
Pank of Valler City, N. D, in confi-
dent that the spring wheat seed prob-
lem of 1017 will be solved without re-
te heavy importation Mr.
Earley looks for a big wheat screage
in the Northwest next year.

United States Steel.—The turnover
in Steel eomman was large again yes
terduy, with n total of 201,000 shnres,
or ahout of
leallngs on the Exchange

at top, 1287, whera It
showed & net gain of 2% peints The
Street i now talking earnings for the
Steel Corporation in 1017 at the rate

one-sixth
The stock

cloeed tha

100 per cent a share on the common
in.f'lt an

|f|‘
Eiurnings in the eurrent year, |

the operations in the first three-quar-

tors. are estimated at more than 42 per

4 with 996 ger cent aee
Dow, Jones &

for Steel,

cent, eompn

tually enrped in 1015,
Co. discossing the putlook
quoted a bank president ns saying that
orders on hanid, business in ight and
Sepel

(4

soruTed assure the
Corporstion for the ealendar year ©
7 enough profita to take care ol all

. fixed charges and pre-

prices to be

ginking funs \
ferrod div idends, nrovide for a further
15 per cont advance in Wages and cover
the THOK 000,000 commaon stock nt Dar,

They added:

ar for doling

S has not

1al nol eapnmings
tolinis

ot this

vymbie

ngs of
0, DD

irmal gquarterly earmi
M to $I0

Rallway Steel Springs. The contmon
advanced 2% points to b }-rﬂ(r.
of ahaut 5000 sharas

dny on dealings ¢

While marke! in b
direetors declared a quarterly div ;dfr--f
per cent on the $13.500.000 of
vock outstanding. This is Lhe
1 the eommon sinee the

ihi wans EesRION

f 11

commoen
tirst payment o

0 per cent, in 1913.
haz $14,500,000 of T pe

disbursemaont

o

The company
ernt eumulative preferred stock out, on
chich the dividends have been

maintained since 1903, Latest available

enrning figures show 2.09 per cent re
turned on the common
pared with a deficit in 1314,
period of ten yeara the company hns
hown average annual earnings of 3.6
ner cept on the common after deduct-
nig the full 7 per cent on the preferred,
ficinl estimates published recently
indicated that the current year's opera-
ipany the best
Unfilled orders

fn 1915, com-

Over a

tions would net the cor
returns in its history.
on the coneern's books run well into
next yenr. Much of this business is
for foreign delivery,

Atlantic, Gulf and West Indies.—The
| directors deelared an initial dividend
| of $5 sthare on the common stock
vesterday., Denlings in this issus to-
| talled 7,000 shares without any net

price change. Atlantie, Gulf and West
Indies is a holding company with $14,-
979,900 of & per cent non-cumulative
preferred outstanding and $14,063,100
| .

Ilrf common. It was organized in 1008
und now controls through stoek owner-
| steamshi concerni
the Atlantie const and
to pointa West Indies. Among
ita subsidinries are such well Kknown
us 88 the Clyde Steamship Com
the Mallory Steamship Company,

ship seventeen
operating a

ork and Cuba Mail Stesmship

(ol ¥, New York and Porto Rico
Ste hip Company and the Southern
Steamship Company. In the eight
mion ended with August the com-
pany's earnings were at an annual rate
of &l per ecent on the common
ngainst .50 per cent actuaily shown in
| 1016,+ That the company’s eurrent rev-

enues are ahnormal is indieated by the
| fuet that from 1910 to 1915 the enrn-

| ings on the O per cent preferred aver- |

:n:_.-r-] only 8.64 per cent annually.

'SOLVES HIGHER LIVING
" COST FOR EMPLOYES

| Central Trust Company Grants

Proportionate Wage Increase

The Central Trust Company of this
clty has evolved a practical plan to
maintain the purchasing power of fta
wages. This outlined
yoesterday in the following statement
hy James N, Wallace, the president of
the company:

cmployes' Wi

Following an investigation into the high-
cost of the necessities of life, the trus.

T
teres of the Central Trust Company of New
York have & srized the payment to -

loyes of # cortain percentsge of thei -
1w ahove their regular salaries to cover
ihe inereased cxpenses of €. This ex
trn payment Cgures out in the neighbor.
hood of 31 per cent mnd will be made in

liw

Money and Prices:
Stork of money gold in the country.,

l.oans of all national banks
Ratio of cash held to gross deposit
Hahilities S

loans of Federal Reserve Banks .

Their liability for notes, net. . . ...

Thelr gold reserve against deposi
and circulution. ..

ts

Average price of 15 railroad stocks .
Average price of 12 industrial stocks.

Food cost of living (Anndlist index
number)

Production:

Unfilled U. &, steel orders, tons. .

Wheat crop, bushels . ......o.00000.

Corn crop, bushels. ......oo0veuiniis

Cotton crop, bales.....ccuuus.
Distribution:

Shortage of freight cars...........

Surplus of freight cars. ., ..

Giross railroad earnings. ...

, Bank clearings

Significant Relations

| monthly instalinents beginning tmmr di-
! mhely
Now A year ago.
$2,715,000,000 $2,056,732,138
Latest report, Newreat period
Fept. 12 _last year,
$7,859,000,000 $6,756,000,000
B.7%, 9.1%
st week, A year ago.
$117,493,000 $45,149,000
14,468,000 12,923,000
72.3% 79.6%
Yenterday. The day before, A year ago,
121.51 121.30 120.'0
108.46 107.19 96.64
Last week, The w'k before. A year aga.
208.92 201, 144.81
Octaber Feptembar A vearagn
10,015,260 9,522,584 6,165,452
Latest gov't forecast. Last year's erop,
607,557,000 1,012,000,000
2,643,508,000 1,055,000,000
11,637,000 11,191,820
Navember Oetober A Year age
108,010 60,697 —
= 28,268
o TInerodsa ar decreass from [ast yeAr-
Fieat wesk Fourth week uly 1 1o
f New of {xi Aug. 31
27 romala (25 rondsi. (356,457 m.!:
9.9%, +7.9% +17.8%
- Thrres f last year.
L‘I:t :':ph.. w:;:r;ek:m Y-;wdn:
34.1%, +308% -+30.3%

the aggregats |

|
M have helievmd] two Yearsg
entinn would earn |

the |

TREASURY BILLS

 ARE AUTHORIZED

Morgan & Co. Describe
' New’Form of British and
’ French Securities

The Imminent Innovation in the
risthod of financing Britisk and French
purchases in this country was outlined
yesterday in & statement issued by

| 1. P. Morgan & Co,, which said:

“In rvesponse to Inquiries wa are
| nble to state that the British and
French government treasuries have

ench muthorized the sale in this mar-
ket of a limited amount of their short
term bills, running at various maturi-
| ties from thirty days to six months.

“These bills, which in form are much
similar to the New York City revenue
bills, will be payable in dollars in New
York City. They will probably be
arailahle on or about December 1 and
based largely upon
miarket eonditions.”

i It s not expected that the initial
| sales of the bills will be in sufficient
volume to affect materially the sterling
exchange market. Payments in gold
for the huge purchases of the Allies
n this eountry have been
There will arrive In New York on Mon-
day a shipment of $7.500,000 from Ot-
tawa consigned to J. P. Morgan & Co.
| This will mark the beginning of an-
| other movement which will total at
least $26,000,000, with a likelihood of
considerably more to follow,
:r Although statement {ssued by
| 4. P. Morgan & Co, acting ss agents

Great Britain and France, says that
the treasury billa
Iw||[ be “limited” in amount, the mean-
| ing is that the amount is “indetermi-
{nal.e." It is intended that the hills
will be eold in such quantities as the
! demand may require. The rates will
| probably range between 3% per cent
and 4% per cent, but will be governed
by the condition of the money market
at the time the bills may be offered
for sale,

The Allied governments’ bills are
nothing more or less than theie [. O,
Us, They will he engraved in this
country. The contract has been
to the American Bank Note Company.
After they have been engraved they
will be signed by the British Embassy,
which will turn them over to the issu-
ing bunkers to sell.
| As the bills mature they will be paid
off with the proceeds from the sale of
similar bills having a later maturity.
Emphasis is put upon the opinion that
this form of payment does not consti-

tute & “renewal.”
PRI S e

STOCK OF BRITISH DYES
NOW FULLY SUBSCRIBED

All of the capital stock of the pov-
ornment-nided British Dyes, Ltd, has
now been cubseribed, according to “The
Manchester Guardian.,” In a recent is-
sue of that journal it was stated:

itsh Dyes (Ltd ) set out In March of
ar to get £2.000,000, in £1 shares
Wil in shares of $4.57 each], and a

nt rates money

the

of

of those countries

proportl
widded, in puyment for debentures.
number of shares on which the directors
went to sllotment was 630,000, a
Gn. [$1.22] was paid up on ench,
of April last the nominal eapital
{nereased to £1.861,014 [$5,012.8
at the sharebolders” meeting this month it
wias reported to be £1,076.343 [$§9.817.868].
Since then, it appears, the remaining un-
allotted shares of the original [ssue have
been disposed of, and the company will

| have & ecapital of £2,000,000 when it s

able to use that sum to advantage.

— s

| News Digest |

- Foreign

=il

Chinese Senate Approves Loa.n.—i

Peking, Nov. 24.—The Senate to-day
approved the loan arranged with Chi-
cago baunkers. There was slight oppe-
sition to the loan.

Restrict Australian Wool Sales.
don, Nov, 24,—The sale of wool or
sheepskin has been prohibited in Aus-
tralia without the permission of the
Prime Minister, sccording to a Mel-
bourne dispatch to Reuter’s, A Fed-
eral regulation to this end has bheen
issued, to have effect until further
notiee.

London Markets.—London, Nov. 24—
The stock market developed a better
tendency to-day. In the gilt-edged sec-
tion buying did not inerease, but a few
hids were sufficient to raise values,
Argentine raila continued weak on the
erop outlook, but rubber stockas were
firm with the commodity, The other
sections were uninteresting. American
securities were reactionary on the de-
cline in Wall Street yesterday. The
closing was dull

Money was in strong demand and
discount rates were harder. Money, 4%
per cent; discount rates, short and
three months' bills, 615 to 6% per cent;
golt premiums st Lisbon, 76.00.

Parls Bourse.— Paris, Nov. 24. - Trad- |
ing was quist on the Bourse to-day.

%’hrrc per cent rentes, 61 francs 10
centimes for cash; exchange on Lon-
don, 27 francs 51% centimes; G per|
cent loan, 87 francs 80 centimes.

ew York

Week's Trade Trend. R. G. Dun &
(o. say that “inability to meet require-
ments is hecoming more pronounced |
and general, and an inereasing number
of eellers endeavor to repress demand
in an effort to control prices. Yet the
uypward movement in many lines is un-
dfecked. as buyers, finding supplies
| scarce and fearing a greater shortage
| next year, are competing more actively
in the markets for raw materials and
finlshed produets. In  all leadin
branches the rush ta cover for\nrx
needs continues, and steel and fron,
textiles, hides and leather and foot-
wear have gone still higher, with ne
sign even now that the crest has been
resched. Rising costs of production

have an important influence in deter-|

| Net after taxes. ... ...,
Net alter taxedooisiin

mining present and future i
' but the ;urﬂllr wage increu.al:n::l.::a
works, cotton mills and In other quar-

Lon- |

resumed. |

let,

| the

| record Janusry L.

Executor

Chartered 1822

The Farmers' Loan and Trust Gompm

' Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
’ New York

LOKDON, 16 Cookspur 84, & W, 26 0ld Broad B, E @
| PARIS, 41 Boulevard Hausmesn.  BERLIN, 68 Unter den Lindes, ¥, W,9

- Travelers' Letters of Credit. Foreign Exchangs
- Administrator (Gnardiap

—— - — ~ s e e — |
- —— e — _—m.
Foreign
Business of

ONDON 7Y & MIOLAN
BANK LINITED

Head Office:
5, THREADNEEDLE STREET,

LONDON, E.C., ENGLAND.

Paid-up Capital

kind transacted

Bills Collected.
Bills Bought and Seld
Drafts lssued.
Telegraphic Transfers.
Letters of Credit.
Commercial Credits,
Shipowners' Freights
and Disbursements,

$23,903,960 7oion 5rench orts

; ond EMpping Braneh:
Reserve Fund . . 320,000.000 8, FINCH LANE
Deposits - - - $787,696,280 LONDON, E C

SIR EDWARD H. HOLDEN, Bart., Chairman.

To Holders of Certificates of Deposit for Twenty-Year
Five Per Cent. Gold Debentures of

THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY,
issued under the Deposit Agreement, dated July 19,
1015, between the undersigned Committee and such
Holders of said Debentures as should become parties
thereto:

NOTICE 1S HEREBY GIVEN that a Plan and Agreement
dated November 14, 1916, for the Reorganization of The Chicago,
Rock Island and Pacific Railway Company has been approved by
the undersigned Committee, acting under said Deposit Agreement
dated July 19, 1915, and that a copy thereof has been lodged by
the undersigned Commitiee with Bankers Trust Company, the
Depositary under said Deposit Agreement.  Any holder of 2
Certificate oi Deposit issued under said Deposit Agreement dated
July 19, 1915, may, within thirty days from November 24, 1516, the
date of the first pul ion of this notice, upon surrender to
Bankers Trust Company, the Depositary under said Deposit
Agreement, of his Certificate of Deposit with a properly executed
transier thereof in hlank, if registered, and on compliance other-
wise with all the tgrms and conditions of said Deposit Agreement
dated July 19, 1915, with respect to withdrawals, withdraw from
said Deposit Agreement dated July 19, 1915, and thereupon shall
be entitled to the delivery of Debentures to the amount and of
the character represented by his Certificate of Deposit.

Dated, New York, November 23, 1916,

SEWARD PROSSER, Chairman,
EMILE K. BOISOT,
A. BARTON HEPBURN,
EDWIN G. MERRILL,
JAMES SPEYER,

Debenture Cowmittee,

JONES, Secretary,

W
16 Wall Street, .\'{.-w York, N, Y,

B.

. =

ters tend to offset the ndvances in prices |

of necessities. Henw c'Ews &
11

Commercial failures this week in th
. 18, 15, 17 and 10
o0

United States sre 313, sgainst 283 Jas
week, Failures in Cansda number 32, pyyeps %y _':M‘éxb ST

S Stocks, Bonds and luvesimest
Valuation of New Orleans, Texas & 09ght and sold on commission, Al

Mexico, Referring to the report of 00 conservative terms, Deposit Accousts m

the Interstate Commerce Commission ceived lllhjl.‘cf to cheek at sight,

on the valustion of the New Orleans, | Interest paid on daily balances.

Texaa & Mexico Railroad, a director of BRANCH OFFICES
ruilroad company states anony- f??,"'lf.‘r‘:“‘::y "

moualy that 16 Conrt 8ty

L
.
1

ngainzt 24 last week.

£

| 2% Unlon Square
The capitalization mentioned In the pub- | _
lished statement was the old capitaiiza- |
tion, covering the entire mileage owned
and eontrolled by the New Orleans, Texas
& Mexico Railroad Company, which oper-
ated approximately 1,000 miles of lines,
wherens the valuation given by the Inter- |
state Commerce Commission covers only
260 miles of the New Orleans, Texna & |
Mexieo Railrond Company situated in the
Btata of Loulsiana. ‘The New Orleans,
Texas & Mexico lines include mileage both
in Loutslana nnd in Texas, the latter mile-
age, agereguting sbout 750 miles, being |
operated by Texas baidlary P ll

Other Cities I

Boston Coppers.— Boston, Nov. 24, — |
The copper shares market was irregu- |
lar to-day, with tendencies to renewed
strength, Copper Range, selling ex
dividend, was a strong feature, The
close was high. Copper Range, 82'3;
Allouez, 81; Old Dominion, 7.

Dividends
Steel Company of Canada.— Initisl divi-

dend of 4 per cent on the common stock, |
payable Janusry | to stock of record De-

American Brass
Ingersoll-Rand Stocks
Gude,WinmillaCo.|

Members New York Stock Eschaspt
20 Broad 5t N, Y. Tel. Rector $08

-

tSE |

BANK -ST-A'I'EM ENTS
e —

THE COAL AND IRON

NATIONAL BANK
| OF THE CITY OF NEW YORK

STATEMENT
At Close of Business Nov. 17, 18
COMPTROLLER'S (ALL

RESOURCES
Loans and Discounts....... $7.0191848
U.S. Bonds at Par . ....... Al4S0N
Other Stocks and Bonds. .. .
comber 16 | Due from Banks, etc..... ..
Rallway Steel Springs.— Quarterly dividend  Cash and Exchanges........
of 11y per cent on the common stock, paym- | Cast ¢ Liabilit

idtnd of §5 on the common stock, payable
February 1 to stock of record December LU
from earnings of the company for the fiscal
year ending December 11, alse, regulur quars |
terly dividend of $1.25 a share on the pre- |
ferred stock, payable Janusry 15 to stock of

' Deposits. .. ...
Reserve for Tazes..,......
Acceptance Executed

a'¢ Customens, .. ..

cesswEEEs e

ble December 30 to stoch of record December

15, and regular quartecly dividend of 1% per a/¢ Acceptances. . ... “w

cent om the p;rfrrrh‘} olmrh‘ ?«“hh Dacember | ™. f

20 to stock of record December i, The com-

mant dishursement is the first to be r‘n-d. LIABILITIES

sitice March, 1013, when I per cent was de. | Cl'ihl Stock...... ’]w

. ' Surplus and 765214
Atlantle, Gulf & West Indles. -Initial div. Cizcalation “w

11,904 22804
17

Htats Moter.—Regular quarterly dividend |
of §1.25 a share, payable January 2 to stock |
of recard December 15, i .

City and Suburban Homes.— Semi-annuoal
dividend of I per cent, payable December 4|
to stock of record December

Eastern Power and Light.—Regular quar-
terly dividend of 1%, per cant on the pre
ferred stock, payable December 15 to stosd
of revord November 20,

Gireat Lakes Steamship.—Regular quarterly
dividend of 2 per cent and 2 per cent estra,
payable December 23,

Grasselli Chemical. — Regular quarterly div.
fdends of 135 per cgnt on the preferred and
14y WIP f!l:ll ;Jnr the common stock and lh.l'l livia Is negotiating with Chandler &
extra dividend of & per cent in cash on t " n*
common, payable [ecember 10 to stock of Co., of New York, for a loan of ¥
rovord December 15: also, a dividend of 10 | 000, The rate Is expected to be
per cent on the common stock, payable in |
common stork to stockholders of record | § Per cent
December 15, new stock to bo issued Jan-: Proceeds of the transaction miﬂ’,

“:r-;t l:'!nll‘h Manafscturing,— Semi-annual | employed in the completion of !
dividend of §6 » share, pa December 1 | lines to Yungas, in the eastern nart ¢
to stock of record November 21 Botivia. The = amouls :
| construction of the railway sre o ®
| peid over monthly. It is under
that the bankers will have the

of the loan by the

OLIVIA NEGOTIATING
FOR RAILROAD LOAN

South American Republic Seeks
$2,400,000 in This Market
The South Ameriean Republic of B

Corporation Returns

1918, 1915

b ,I.
- L BN




